PERMANENT FUNDS

June 30, 2003

Interest Income, Performance and Duration
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Lehman .601 604 .606. . 607 Custom 605 90-Day | 603 |
Aggregate |Agriculturall Normal | Scientific S.tate. Benchmark* Common TRl Millersylvania
Index Fund School | Permanent| University School Park Fund
Balance - 6/30/98 |$ 96,702,348 ($184,101,172 |$133,579,442 | $19,979,685 $160,056,577 $5,170
Balance - 6/30/02 | 141,502,635 | 202,455,353 | 155,598,470 | 23,878,964 164,247,643 5,159
Balance - 6/30/03 | 152,049,286 | 215,098,805 | 166,446,848 | 25,398,369 174,406,411 5,156
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W Total Return
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DIS'[I‘I but| on Retu n (Includes coupon income and amortization minus expenses and deferred losses based on book value)

Quarter
One Year
Three Year
Five Year

Total Return

Quarter
One Year
Three Year
Five Year
Ten Year

Duration
Difference

1.29% 1.26% 1.31% 1.24%

5.67% 5.58% 5.73% 5.45%

6.51% 6.36% 6.53% 6.40%

-35.38% 6.48% 6.48% 6.65%

250% | 263% | 263% | 272% | 256%
10.41% | 11.08% 10.55% 10.63% 10.49%
10.08% | 10.31% 10.41% 10.53% 10.64%
7.54% 7.40% 7.49% 7.46% 71.72%
7.21% 7.31% 7.34% 7.29% 7.39%

Fixed Income Duration

3.95 422 423 4.19 417
0.27 0.28 0.24 0.22

6.8% 7.1% 6.2% 5.7%

Percent Difference

1.19% 0.29%
5.38% 1.46%
6.15% 3.39%
6.30% 4.20%
298% | 3.20% | 034% | 0.28%
10.03% |10.35% | 1.53% | 1.40%
0.42% | 9.87% | 3.34% | 3.24%
716% | 7.12% | 4.02% | 4.12%
7.02% | 718% | 457% | 4.61%
3.95 4.36 0.24 0.10
0.41 N/A
10.4% N/A

* The custom benchmark for the Common School Fund is a combination of the Lehman Aggregate and Wilshire 5000 using the previous month-end weights adjusted for new
purchases during the current month. For June 2003, the breakdown was 3.9% Wilshire 5000 and 96.1% Lehman Aggregate.



